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The information in this document forms part of the Product Disclosure Statement for the Aviva Investors Climate 
Transition Global Equity Fund dated 6 June 2022 (PDS).

The information in this document is general information only and does not take account of your personal 
financial situation and needs. You should consider this information before making a decision about the Fund 
and obtain financial advice tailored to your personal circumstances. 

Section references in this document correspond to sections in the PDS, and words and expressions defined in 
the PDS have the same meanings in this document unless they are defined otherwise in this document.

The Target Market Determination for this product can be found at www.avivainvestors.com.au. Target Market 
Determinations include a description of who a financial product is appropriate for and the conditions around 
how the product can be distributed to customers.
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1  About The Trust Company (RE Services) Limited

The Trust Company (RE Services) Limited (Trust Co.) is the Responsible Entity of the Fund.

Trust Co. is a wholly owned subsidiary of Perpetual Limited (ABN 86 000 431 827), and a part of Perpetual Group which has been 
in operation for over 135 years. Perpetual Limited is an Australian public company that has been listed on the Australian 
Securities Exchange for over 50 years.   

Trust Co. holds an Australian Financial Services License (AFSL) (number 235150) issued by ASIC, which authorises it to operate 
the Fund.

Trust Co. is bound by the Constitution and the Corporations Act. Trust Co. has lodged a compliance plan with ASIC which sets out 
the key measures which Trust Co, will apply to comply with the Constitution and the Corporations Act. Trust Co. has established a 
Compliance Committee with a majority of external members. The Compliance Plan is overseen by the Compliance Committee 
and is audited annually with the audit report being lodged with ASIC.

Trust Co. has the power to delegate certain aspects of its duties and has appointed Aviva Investors Pacific Pty Ltd (ABN 87 153 200 
278 AFSL No. 411458) as the Fund Investment Manager pursuant to the terms of an investment management agreement dated 25 
May 2015 (Investment Management Agreement). Trust Co. is able to terminate the Fund Investment Manager’s appointment at 
any time in certain circumstances including, but not limited to: 

• where the Fund Investment Manager enters into receivership, liquidation or ceases to conduct business as an investment 
manager; or

• where the Fund Investment Manager is in breach of any of its duties or obligations in a way Trust Co., as Responsible Entity, 
believes materially adversely affects the rights of the Unitholders, and the Fund Investment Manager fails to rectify the breach 
to the reasonable satisfaction of Trust Co. within a reasonable notice period. 

More information regarding the Responsible Entity and Perpetual Limited can be found at www.perpetual.com.au.

2  How the Aviva Investors Climate Transition Global Equity Fund works

Fund Structure
The Fund is a registered management investment scheme established as an Australian unit trust. It is designed as a feeder fund 
vehicle for the Australian Dollar currency hedged ‘Fh’ share class of the Aviva Investors Climate Transition Global Equity Fund (the 
Underlying Fund), a sub-fund of the Aviva Investors Société d’Investissement à Capital Variable (Aviva Investors SICAV). Aviva 
Investors SICAV is an open-ended investment company incorporated in Luxembourg managed by Aviva Investors Global Services 
Limited (AIGSL), a company which ultimately is wholly owned by Aviva plc.

Aviva Investors SICAV acts as a master fund structure and segregates its assets into separate portfolios of assets or ‘Sub-Funds’. 
Each Sub-Fund may then issue shares of different classes, reflecting, for example, different currency denominations, distribution 
policies or fee structures. Each Sub-Fund or share class is then managed according to its own investment objective. Each 
Sub-Fund is legally segregated from each other Sub-Fund, and the assets of one Sub-Fund are not available to satisfy the 
creditors of any other Sub-Fund. 

One of the Sub-Funds established by Aviva Investors SICAV is known as the ‘Aviva Investors Climate Transition Global Equity 
Fund’, which in turn has issued shares in various currency denominations and classes. One of those SICAV Sub-Fund share classes 
is the Australian dollar currency hedged ‘Fh’ share class, which has been established for investment by feeder funds domiciled 
outside Luxembourg. This unlisted Luxembourg domiciled share class is the Fund’s only investment other than cash or 
cash equivalents.

http://www.perpetual.com.au
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A diagrammatic representation of this structure is shown below.

Key service providers
Trust Co. as the Fund’s Responsible Entity has appointed:

  • Aviva Investors Pacific Pty Ltd (ABN 87 153 200 278) (AIP) as the Fund Investment Manager;

•  JPMorgan Chase Bank, N.A. (Sydney Branch) (ABN 43 074 112 011, AFSL 238367) (JPM) as the Fund’s custodian and 
administrator, with responsibility for providing custody, unit scheme valuation and unit pricing services.

•  Link Fund Solutions Pty Limited (ACN 114 914 215) (Link) as the Fund’s unit registry, with responsibility for performing 
investor identity checks, processing of applications and redemptions of units, and keeping the Fund’s unit register;

• PriceWaterhouseCoopers (ABN 52 780 433 757) as the Fund’s financial and compliance plan auditor; and

• KPMG (ABN 511 9466 0183) as the Fund’s tax agent.

The Fund and AIP as the Fund Investment Manager are both regulated by ASIC. AIP holds AFSL 411458.

Aviva Investors SICAV has appointed:

  •  Aviva Investors Luxembourg S.A. as the management company of the SICAV, which in turn has appointed AIGSL as the 
Underlying Fund Investment Manager (Management Company); 

• J.P. Morgan SE as its Depositary and listing agent;

• RBC Investors Services Bank S.A. as its registrar and transfer agent; and

• PriceWaterhouseCoopers Société Cooperative as its auditor.

Aviva Investors SICAV is regulated by Luxembourg’s Commission de Surveillance du Secteur Financier.

AIGSL is regulated by the Financial Conduct Authority of the United Kingdom.
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Custodial and administration arrangements of the Fund
JPM has been appointed to be the Fund’s Custodian under the terms of a custody agreement dated 15 June 2015, and as the Fund's 
Administrator under the terms of an administration agreement dated 15 June 2015.

Shares in the Underlying Fund will be held in the name of a nominee of JPM, and cash may be held in accounts opened in the name of a 
nominee of JPM or in the Fund’s own name.

J.P. Morgan SE has been appointed to be the Underlying Fund’s Depositary, and holds the Underlying Fund’s investments and other 
assets in the names of its nominees on behalf of the Underlying Fund and its shareholders. 

J.P. Morgan SE may also appoint and use sub-custodians for jurisdictions where it is not practical for J.P. Morgan SE to hold investments 
itself.

Monitoring service providers
Trust Co. operates a risk-based service provider review program to ensure that performance is monitored independently and tested on 
an ongoing basis. The frequency of certain monitoring activities varies, but occurs no less than quarterly.

The implementation of Trust Co.’s service provider monitoring is overseen by Trust Co.’s compliance committee appointed in 
accordance with section 601JA(1) of the Corporations Act. The compliance committee reports to Trust Co.’s board of directors and 
directly to ASIC if the committee believes that any compliance breaches committed in respect of registered schemes have not been 
adequately addressed and remedied.

Related parties
AIP, the Fund Investment Manager, is a related party of AIGSL, the current Underlying Fund Investment Manager.

Both AIP and AIGSL are wholly owned subsidiaries of Aviva plc.

Arrangements between the Fund and the Underlying Fund
All of the arrangements between the Fund and the Underlying Fund and their respective contracting parties are on an arm’s length 
basis.

The Underlying Fund is subject to the EU’s rules for Undertakings for Collective Investment in 
Transferable Securities (UCITS) risk diversification rules 
The Underlying Fund is subject to the risk diversification rules prescribed under the European Union’s UCITS Regulations. These include 
(but are not limited to) rules which prescribe that:

•  except in the case of certain EU registered institutions, generally not more than 10% of the Underlying Fund’s net assets may be 
invested in transferable securities or money market instruments of a single issuer, and multiple investments each being more than 
5% of the Underlying Fund’s net assets in a single issuer, may not in total make up more than 40% of the Underlying Fund’s whole 
portfolio; 

• the limit of 10% described above rises to 35% if the transferable securities or money market instruments are issued or guaranteed by 
a Member State of the European Union or its local authorities or by a non-Member State or public international body of which one or 
more Member States are members; and

• aggregate investment in other funds must not exceed 10% of the Underlying Fund’s whole portfolio.

Valuing the Fund’s investment in the Underlying Fund 
The value of the Fund’s investment in shares of the Underlying Fund will be calculated by the Fund’s Custodian, JPM, which will rely on 
the share price and NAV of the Underlying Fund calculated by the Depositary of the Underlying Fund, J.P. Morgan SE. Further detail is set 
out in the Articles of Aviva Investors SICAV, a copy of which is available on request.

The value of the Fund’s Units will be calculated on the basis of the Fund’s NAV. The Fund’s NAV will equal the gross value of its Assets, 
primarily the value of its investment in the Underlying Fund plus any cash or cash equivalents on hand, less the value of the Fund’s 
liabilities, such as accrued investment management fees, service provider fees, tax liabilities, duties and other operational charges.

Generally, the value of any of the Underlying Fund’s investments for any day will be their market price as at the close of business on a 
day that is a full bank business day in Luxembourg and which is not a bank holiday in England and Wales or any other day on which the 
London Stock Exchange is closed. 
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Use of Leverage, Derivatives, Short-selling 
Neither the Fund nor the Underlying Fund use leverage or short-selling in making investments.

The Underlying Fund may invest in derivatives, but only for the purpose of seeking more efficient portfolio management of its assets.

Liquidity – the Fund is a ‘Simple Managed Investment Scheme’
As at the date of this document and in the usual course of events where the Fund is liquid, Trust Co. reasonably expects under normal 
market circumstances to be able to realise its investment in the Underlying Fund within 10 days at market value. The Fund’s only other 
investments are in cash or cash equivalents. As a result, the Fund satisfies the criteria of a ‘simple managed investment scheme’ under 
the Corporations Act as at the date of this document. 

Unit pricing
The current Unit price for the Fund may be obtained by visiting the website at www.avivainvestors.com.au. 

Unit prices are determined in accordance with the Fund's Constitution and are usually calculated each Business Day. It is not currently 
anticipated that the Fund will incorporate transaction costs (i.e. a buy/sell spread) into the issue and withdrawal Unit prices. For issue 
and withdrawal Unit prices, the NAV is the value of all the Fund's Assets less the value of the Fund's liabilities, based on the most recent 
valuation of Assets and determination of liabilities.

As Custodian, JPM will provide independent investment valuation and Unit pricing. The Custodian will rely on the share price 
determined for the Underlying Fund in determining the Fund's Unit price.

In rare circumstances, we may suspend Unit pricing where we consider it impracticable to calculate a NAV and in accordance with our 
obligations to Unitholders as Responsible Entity.

A copy of the Responsible Entity’s description of the formula and method it uses for determining Unit prices, the discretions exercised 
by the Responsible Entity and its nominees in respect of determining Unit Prices and the documented policy in respect of such 
discretions (pursuant to ASIC Class Order 13/657) is available from the Responsible Entity free of charge.

Withdrawals

Minimum withdrawal
The minimum withdrawal is $250,000, , or such other amount as we may determine. If your requested withdrawal would result in your 
balance falling below the minimum balance of $500,000, we may treat your withdrawal request as a request to withdraw your 
entire investment. 

Withdrawal process 
Unitholders are generally able to redeem from the Fund while the Fund is liquid, as defined in the Corporations Act. This can generally 
be done on any Business Day. If you wish to see a list of days on which you may not redeem, please see the Fund Investment Manager’s 
website: www.avivainvestors.com.au. 

However, Trust Co. may suspend the right to make a withdrawal request where it considers suspension to be in the best interests of 
Unitholders. Suspension may be immediate or take effect at a specified time, and may be indefinite or for a specified period of time, as 
Trust Co. determines.

Trust Co. may also suspend the withdrawal of Units (by suspending the determination of acceptance or rejection of a withdrawal 
request) for such period as it reasonably determines is appropriate in other circumstances, including where: 

a) trading in underlying investments is restricted or suspended;

b) an emergency exists in a market where investments are domiciled;

c) prices cannot be reasonably, promptly or accurately ascertained;

d) remittances of monies cannot be carried out at normal rates of exchange;

e) proceeds of withdrawals of units cannot be transmitted to or from the Fund;

f) sufficient assets cannot be realised at an appropriate price due to circumstances outside of the control of Trust Co.;

g) the Underlying Fund (or any of its sub-funds) is being or may be wound-up;

h) the determination of the 'NAV per share' of the Underlying Fund is suspended; or

i)  circumstances otherwise exist which Trust Co. reasonably considers that to permit withdrawals of units would not be in the best 
interests of Unitholders as a whole.

http://www.avivainvestors.com.au
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If the Fund becomes illiquid in accordance with section 601KA of Corporations Act (that is, if ‘liquid’ assets count for less than 80% of the 
value of scheme property), then withdrawals are only possible if the Responsible Entity exercises its discretion to make a withdrawal 
offer to all Unitholders.

Withdrawals may also be subject to restrictions on any given day based on the net cash flows experienced by the Underlying Fund, 
subject to the terms of the prospectus of the Underlying Fund, a copy of which is available from the Fund Investment Manager’s website 
or on request.

Withdrawals in the usual course where the Fund is liquid
If you wish to redeem your Units in the Fund, please complete and submit a Redemption Form to the Administrator, a copy of which is 
available on the Fund Investment Manager’s website at www.avivainvestors.com.au under ‘Fund Resources’.

Under the Fund’s Constitution, when it receives a valid withdrawal request the Responsible Entity has 10 Business Days to consider the 
request and to notify the Unitholder whether it rejects or accepts the request. If accepted, the Responsible Entity must pay the 
redemption proceeds within 21 calendar days of receiving the withdrawal request (except during extreme market events). In practice, 
however, the Responsible Entity endeavours generally to pay redemption proceeds within 5 Business Days of acceptance of a 
withdrawal request.

In the event that a Unitholder requests the withdrawal of more than 5% of the Units on issue, the Responsible Entity may treat the 
request as five separate withdrawal requests, each for one-fifth of the total number of Units in the original withdrawal request. Each 
deemed request is then treated as being separately received on the five successive Business Days commencing on the Business Day on 
which the original withdrawal request was received.

In the event that Unitholders (including a Unitholder referred to in the paragraph immediately above) collectively request the 
withdrawal of more than 10% of the Units on issue over any period of five consecutive Business Days, the Responsible Entity may treat 
each withdrawal request as five separate withdrawal requests, each for one-fifth of the total number of Units in the original withdrawal 
request. Each deemed request is then treated as being separately received in five tranches once every 5 Business Days, commencing on 
the Business Day on which the original withdrawal request was received (so the second request is deemed to be received on the 6th 
Business Day after the first request is received, the second on the 12th Business Day after, and so on).

New Zealand Investors
Withdrawal requests submitted by New Zealand Unitholders must specify the withdrawal amount in Australian dollars. Withdrawal 
amounts will be paid in Australian dollars and if they are received in a New Zealand dollar denominated bank account, they may be 
automatically converted into New Zealand dollars at the rate of exchange applied by your nominated bank, and also may be subject to 
bank charges.

Withdrawal proceeds
We will direct withdrawal proceeds to your nominated bank or financial institution account in Australia. If we cannot pay funds 
electronically, then a cheque may be issued.

In accordance with the Fund’s Constitution, withdrawals may comprise both capital and income components, based on the 
determination of the Responsible Entity and subject to the Fund’s status as an attribution managed investment trust under Australia’s 
‘AMIT’ regime.

Availability and Selling Restriction
The offer made to New Zealand investors is available only to, and may only be accepted by, a Wholesale Investor who has completed a 
Wholesale Investor Certification. Each New Zealand investor acknowledges and agrees that:

a)  he, she or it has not offered, sold, or transferred, and will not offer, sell, or transfer, directly or indirectly, any Units in the Fund; and

b)  he, she or it has not granted, issued, or transferred, and will not grant, issue, or transfer, any interests in or options over, directly or 
indirectly, any Units in the Fund; and

c)  he, she or it has not distributed and will not distribute, directly or indirectly, a PDS or any other offering materials or advertisement 
in relation to any offer of any Units in the Fund,

d) in each case in New Zealand other than to a person who is a Wholesale Investor; and

e) he, she or it will notify the Manager if he, she, or it ceases to be a Wholesale Investor.
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Reinvestment of distributions for New Zealand investors
Where New Zealand investors have their distributions, if any, reinvested into the Fund, they will be allotted Units in accordance with 
the terms and conditions set out in this document. The reinvestment of distributions is offered to New Zealand investors on the 
following basis:

• at the time the price of the Units allotted pursuant to the reinvestment of distributions is set, Trust Co. will not have any 
information that is not publicly available that would, or would be likely to, have a material adverse effect on the realisable 
price of the Units if the information were publicly available;

• the right to acquire, or require Trust Co. to issue, Units will be offered to all investors of the same class, other than those 
resident outside New Zealand who are excluded so as to avoid breaching overseas laws;

• every investor to whom the right is offered will be given a reasonable opportunity to accept it; and

• Units will be issued or transferred on the terms disclosed to investors, and will be subject to the same rights as Units issued 
to all investors of the same class who agree to receive the Units.

Available free of charge from the Fund Investment Manager electronically by submitting a request by email to: info.au@
avivainvestors.com, and in hard copy, are: copies of the most recent annual report of the Fund (if any); the most recent financial 
statements of the Fund (if any) and, if those statements are not audited or reviewed by an auditor, a statement to that effect;  a copy of 
the auditor’s report on those financial statements (if any), and the PDS and the Constitution for the Fund (including any amendments).

Investing through a platform
Persons investing in the Fund indirectly through an investor directed portfolio service (IDPS) or other platform (IDPS investors) do not 
themselves become investors in the Fund, and accordingly have no rights as a Unitholder. If you are an IDPS investor, generally the IDPS 
operator acquires the rights of a Unitholder. These rights include the right to attend Unitholder meetings, to make withdrawal requests 
and participate in termination proceeds. The offer document for your Platform should explain your rights and obligations.

If you do invest through an IDPS, then your rights and obligations will be governed by the terms and conditions of the IDPS, which you 
should read carefully before investing. IDPS investors nevertheless are entitled to rely upon the complaint resolution procedures set out 
in section 8 of the PDS. IDPS investors complete application forms for the IDPS, not the Fund, and receive reports from their operator, 
not the Responsible Entity. Enquiries should be directed to the IDPS operator. 

Minimum investment and withdrawal requirements may not always be relevant to IDPS investors because the IDPS operator may invest 
on behalf of a number of indirect investors. IDPS investors will also incur fees and expenses applicable to the IDPS, as well as the Fund’s 
fees and expenses. The tax information in the PDS does not specifically cater for indirect investors.

3   Benefits of investing in the Aviva Investors Climate Transition  
Global Equity Fund

 
Benefits of investing in managed investment schemes in general
Managed investment schemes can offer a number of benefits over other types of investments, such as:

• advantages of scale which may lower the costs of making some types of investments;

• opportunities to make different types of investments that otherwise may be hard to access; and

• professional investment management with significant administration, compliance, research and risk management 
resources.

Benefits of the Fund in particular: the expertise of Aviva Investors, ESG, risk management  
and reporting
 The Fund only invests in the Underlying Fund or in cash or cash equivalents, and by doing so gains access to the global investment 
capabilities of Aviva Investors Global Services Ltd, a subsidiary of Aviva PLC, a global general insurer listed on the London Stock 
Exchange, and the wider capabilities of the broader Aviva Investors group generally (being Aviva Investors). 

Aviva Investors manages funds across multiple asset classes, and at the date of this document has in excess of £355 billion in assets 
under management. The research and risk management resources of Aviva Investors are global and sophisticated in nature, and Aviva 
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Investors is staffed with experienced personnel. Aviva Investors also has a particular expertise in making investments that are 
environmentally, socially and governmentally responsible (known as ESG investing), with employees specifically tasked to ensure that 
where required, investments comply with comprehensive and well developed ESG policies and procedures. 

As the Underlying Fund Investment Manager, AIGSL draws on the ESG investing expertise of Aviva Investors in making investments for 
the Underlying Fund. 

Aviva Investors’ scale facilitates high levels of direct company access, which helps the Underlying Fund Investment Manager seek to 
align management and shareholder interests through good corporate governance and active engagement. As a founding signatory of 
the United Nations Principles for Responsible Investment, Aviva Investors has a strong heritage in responsible investment and has been 
driving sustainability and climate initiatives for over 25 years. This is embedded in the way Aviva Investors seeks to analyse companies 
and construct portfolios. ESG considerations are a core, integrated input in Aviva Investors’ equity investment process. Aviva Investors’ 
seeks actively to assess individual company governance, social and environmental performance and risk. Aviva Investors continually 
seeks to engage with companies to promote positive change and monitor the long-term value of investments. Further information 
regarding how Aviva Investors seeks to integrate ESG into its investment approach, its proprietary ESG model and how it engages with 
companies is available on the website: www.avivainvestors.com.

The Responsible Entity indirectly takes into account environmental, social, ethical considerations and labour standards (ESG Factors) as 
part of a broader ESG approach in selecting, retaining and realising investments by investing primarily in shares of the Underlying Fund, 
which currently takes into account certain ESG Factors. Apart from the ESG Factors taken into account by the Underlying Fund, the 
Responsible Entity itself otherwise has no fixed view regarding standards or considerations relevant to ESG Factors, the extent these are 
taken into account in respect of the Fund, the timeframe for monitoring or reviewing investments of the Fund in light of ESG Factors, or 
what will occur and the timeframe in which it will occur if investments cease to meet any policies it has on ESG Factors. Rather, the 
Underlying Fund Manager determines the standards and considerations for ESG Factors that are applied by the Underlying Fund, and 
the extent to which they are taken into account. 

Risk Control
The Underlying Fund Investment Manager continually monitors risk and is conscious of preserving investor capital. Continuous 
monitoring of the Underlying Fund's investments guides its investment mix and allows it to act quickly should the investment 
case alter. 

The Underlying Fund’s risk is measured based on a tracking error range of 2 – 6% vs the MSCI All Country World Index. AIGSL’s risk team 
will analyse various risks against the following measures:  

• Tracking error (ex-ante)

• Portfolio Beta

• Off-benchmark exposure

• Active share

• Style exposure

• Sector, country and main stock and style contributors to risk

• Liquidity breakdown (illiquid names/days to trade to cash)

Regular reporting
Investors in the Fund will receive regular reporting:

•  statements confirming details of applications and withdrawals;

•   monthly Unitholder statements confirming the Unit holding, performance and key information about any changes to the 
Fund and Underlying Fund; 

•  audited annual financial reports of the Fund, which will be posted to the Fund Investment Manager’s website; and

•  annual tax statements.

For more information about significant features of the Fund’s investment objectives and processes, please see section 5. ‘How we 
invest your money’ below.
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4  Risks of managed investment schemes

All investments carry risk. Before making any decision to invest, including in the Fund, it is important to assess the risks of the 
investment and your own financial position to determine whether the investment is suitable for you.  

When investing in the Fund, it is important to note that the Fund’s returns will vary over time. No return is guaranteed and no guarantee 
can be given that the Fund’s investment objectives will be met. Past returns may not be representative of future returns and investors 
may lose some or all of their money invested. Additionally, laws (including tax laws) that affect the Fund may change in the future, 
which may have an adverse effect on the returns of the Fund. 

Each investor’s risk tolerance is different. Before investing in the Fund, the factors you should consider include:

• the nature and size of other investments you hold;

• your investment goals and expectations for returns;

• the timeframe over which you are expecting a return on your investment;

• how comfortable you are with fluctuations in the value of your investment; and

• the general and specific risks associated with particular investments.

Significant risks associated with investing in the Fund are explained below, although these are not necessarily all of the risks associated 
with the Fund. Any of these risks could cause the Fund or the Underlying Fund to lose money, to perform less well than similar 
investments, to experience high volatility (ups and downs in net asset value), or to fail to meet their objectives over any given period of 
time. Any of these risks may be present in normal market conditions. Unusual market conditions or large unpredictable events can 
amplify the risks of ordinary market conditions. In addition, certain risks may change in nature and in relative importance during 
unusual market conditions, as indicated in the descriptions of these risks. 

Counterparty risk
There is always a risk that the Fund and or the Underlying Fund could lose money if a trading counterparty becomes unwilling or unable 
to meet its obligations, or is late in honouring its obligations, to the Fund or Underlying Fund.

Country, legal, tax and regulatory risk
Due to the fact that it makes investments across multiple jurisdictions, the Underlying Fund, and so the Fund, may be affected by 
unfavourable changes in regulations and laws, taxation and political, economic or social instability in jurisdictions in which it invests. 
These changes may be significant and may be difficult to predict ahead of time. 

Currency risk
Changes in currency exchange rates could reduce investment gains or increase investment losses. Exchange rates can change rapidly 
and unpredictably.

Assets in which the Underlying Fund invests are likely to be denominated in currencies other than the base currency of the Underlying 
Fund (US Dollars) and changes in their exchange rates may lead to depreciation in the US Dollar value of the Underlying Fund. Foreign 
exchange hedges at the Underlying Fund level may seek to mitigate these effects by using financial instruments (for example, by using 
FX forward contracts), but these hedges may not be completely effective or even possible or desirable in all circumstances, and 
speculating on changes in exchange rates may in fact be part of a chosen investment strategy. The use of foreign exchange hedging may 
also limit potential gains that might be realised should the value of a hedged currency increase.

The Australian Dollar currency hedging implemented by the Underlying Fund is designed to reduce, but not eliminate, the currency risk 
between US Dollars and Australian Dollars, with the aim being that changes in the US Dollar/Australian Dollar exchange rate after the 
time of any investment in the Underlying Fund do not by themselves have a material impact on the initial Australian Dollar value of that 
investment, but this is a passive, not speculative, strategy, and may not be effective.   

Equity Risk
The Underlying Fund invests predominantly in listed equity securities. In general, equities involve higher risks than bonds or money 
market instruments. Equities can lose value rapidly, and can remain at low prices indefinitely. Equities of rapidly growing companies 
can be highly sensitive to bad news, because much of their value is based on high expectations for the future. Equities of companies 
that appear to be priced below true value may continue to be undervalued. If a company goes through bankruptcy or other financial 
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restructuring, its equities may lose most or all of their value. Equities of small and mid-size companies can be more volatile than those 
of larger companies. Small and mid-size companies often have fewer financial resources, shorter operating histories, and less diverse 
business lines, and as a result can be at greater risk of long-term or permanent business setbacks. To the extent that a hedge is 
successful, it generally eliminates opportunities for gain as well as risks of loss.

Fund risk
Fund risk refers to specific risks associated with the Fund, such as termination and changes to fees and expenses. We, as the 
Responsible Entity, may terminate the Fund by notice to Unitholders. We aim to manage these risks by monitoring the Fund and acting 
in the Unitholders' best interests.

Fund structure risk
Investing in any type of collective investment involves certain risks an investor would not face if investing in markets directly. Investors 
in the Fund could experience the following risks:

• the actions of other investors, in particular sudden large outflows of cash, could interfere with orderly management of Fund 
or Underlying Fund and cause the net asset value of the relevant fund to fall;

• the investor cannot direct or influence how money is invested while it is in the Fund and Underlying Fund;

• the buying and selling of investments by the Fund and Underlying Fund may not be optimal for the tax efficiency of any 
given investor;

• the Fund and the Underlying Fund are subject to various investment laws and regulations that limit the use of certain 
securities and investment techniques that might improve performance;

• because Units in the Fund and shares in the Underlying Find are not publicly traded, the only option for liquidation is 
generally redemption, which could be subject to delays for a variety of reasons;

• management techniques used by the Fund Investment Manager and the Underlying Fund Investment Manager, whether 
novel or associated with a particular level of performance in the past, could fail to yield the desired results.

The risks of the Fund’s structure, as opposed to the investment risks of the Fund’s underlying investment objectives and strategy, 
include the following risks:

• the risk that Trust Co. breaches its AFSL or discontinues its business of acting as Responsible Entity of Australian managed 
investment schemes or for some other reason is forced to resign as Responsible Entity of the Fund in circumstances where a 
suitable replacement cannot be found, requiring the Fund to be wound up;

• the risk that AIP breaches the conditions of its AFSL or discontinues its business of acting as Fund Investment Manager of 
Australian managed investment schemes or for some other reason is forced to resign as Fund Investment Manager in 
circumstances where a suitable replacement cannot be found, requiring the Fund to be wound up; and

• the risk that Aviva Investors SICAV breaches the conditions of its regulated status in Luxembourg or suffers a tax event, 
reputational event, or one of its service providers suffers a catastrophic interruption to their business which causes Aviva 
Investors SICAV to cease its business and compulsorily redeem investment in the Underlying Fund.

There are also risks with holding assets overseas and with investing in funds overseas.

General risks
All investments carry an inherent level of risk. Different investment strategies may carry different levels of risk, depending on the 
assets acquired under the strategy. Assets with the highest expected returns may also carry the highest level of expected risk as 
defined by the variability of fund returns. 

The value of your investment in the Fund will fluctuate and there can be no guarantee against capital loss, nor can there be any 
assurance that the Fund’s or the Underlying Fund's investment objective will be attained. Neither the liquidity of the Fund’s 
investments, nor the ability to redeem your investment from the Fund within the timeframes specified in the PDS or this 
document are guaranteed. 

Past performance is not a guide to future returns and should not be relied on in making an investment in the Fund.
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Liquidity risk
The Underlying Fund only invests in listed securities, but where these securities represent a small issue, trade infrequently, or trade on 
markets that are comparatively small or have long settlement times, they may be hard to value, or to sell in volume at a desired time 
and price. In addition to creating investment losses, liquidity problems could lead to a delay in the processing of requests to redeem 
investments in the Underlying Fund and the Fund.

In unusual market conditions, any security could become hard to value or sell at a desired time and price.

In addition, and as the Fund will invest predominately all of its assets in the Underlying Fund, there is a risk that the Underlying Fund 
may, as a Luxembourg domiciled SICAV and in accordance with its governing rules detailed in its prospectus, suspend the 
determination of its NAV per share and/or the redemption of its shares.

Market risk
Certain events may have a negative effect on the price of all types of investments within a particular market. These events may include 
changes in economic, social, technological or political conditions, as well as market sentiment, the causes of which may include 
changes in governments or government policies, political unrest, wars, terrorism, pandemics and natural, nuclear and environmental 
disasters. The duration and potential impacts of such events can be highly unpredictable, which may give rise to increased and/or 
prolonged market volatility.

Operational risk
The Fund or Underlying Fund could suffer from losses through people, process and system failures. For example, this may include 
the loss of key personnel in the Underlying Fund, which may make it difficult for the Underlying Fund to implement its stated 
investment strategy. 

5  How we invest your money

The Fund and the Underlying Fund
The Fund only invests in the Underlying Fund or in cash or cash equivalents. The relevant investment strategy of the Underlying Fund, 
the Climate Transition Global Equity Strategy, is detailed below. 

Climate Transition Global Equity Strategy
Aviva Investors believes that financial markets are not efficiently pricing decarbonisation and the physical impact risks from 
climate change, and that there is an urgent need to significantly reallocate investments in order to reduce global warming, and in 
turn climate change risks. Aviva Investors believes that companies orientating their business models for a lower-carbon, warmer 
world are best placed to outperform the wider market over the long term.

The strategy of the Underlying Fund is a concentrated and high conviction 35 – 50 stock portfolio that seeks to address the 
climate trend and perceived associated market inefficiencies. The strategy employs an approach that leverages off a proprietary 
climate framework which is embedded within Aviva Investors’ equity investment process.

Fossil fuel companies, those deriving certain levels of revenue from producing or generating electricity from certain fossil fuels, 
will be specifically excluded from investment. Firms will be identified as eligible for investment if they satisfy specific “Solutions” 
or “Transition” criteria:

1. Solution providers – companies which are seeking to mitigate the risk of climate change or helping communities to adapt to the 
adverse physical impacts of climate change. Companies will be assessed as offering “Solutions” depending on whether they derive 
at least 20% of their revenue from such themes. Companies meeting this revenue threshold are then assessed using the Underlying 
Fund Investment Manager’s proprietary analysis which examines further the revenue sources by business segment to determine 
whether the business activities satisfy the “Solutions” criteria and the company is eligible for investment; 

2. Transition-orientated – companies positively aligning to and orientating their business models to be resilient in a warmer climate 
and a low carbon economy. Companies will be assessed using the Underlying Fund Investment Manager’s proprietary Transition 
Risk model. This model identifies the climate change risk for certain sub-industries ranking the risk as high, medium or low, and 
combines this with a score which provides a measure of the quality of climate risk management processes in place at individual 
companies, calculated using ratings provided by external industry recognised bodies. This produces a “Climate Risk Management 
Score”. The combination of these two elements determines whether a company satisfies the “Transition” criteria. For example, 
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companies operating in high Transition Risk sub-industries will have to attain a higher Climate Risk Management Score to be 
assessed as eligible for investment.

These company profiles are not mutually exclusive; a company could be both a solution provider as well as a transition-orientated firm. 
Aviva Investors believes that the solution and transition sleeves of the portfolio are undervalued by the market and present an 
opportunity for long term growth. 

Background to Climate Transition 
Aviva Investors believes that climate change science has linked the role of greenhouse gases to global heating and that best efforts to 
avert serious climate change lie in ensuring that global emissions are aligned with a 1.5C global temperature warming pathway. This 
pathway implies that emissions must peak by 2020 and then decline by 7% per year or 50% per decade to net zero by around 20501. 

Due to the physics of climate change, current science postulates that even if all greenhouse gas (GHG) emissions ceased today, the 
planet would continue to heat up due to the time that GHGs last in the atmosphere2. The severity of heating that future generations 
may experience, therefore, likely will depend on the effectiveness of efforts now to reduce emissions to zero and at what point natural 
climate tipping points (e.g. the thawing of the permafrost, the loss of polar ice) could be triggered which could cause a runaway climate 
breakdown.

Aviva Investors believes that these factors pose four broad questions for consideration by industry:

1. physical impacts – what challenges will chronic (e.g. the slow and steady rise of the oceans or global temperatures) and acute 
(e.g. extreme weather events from floods to fires) climate changes pose to the global economy and to the value chains of actors 
within it

2. decarbonisation impacts – how will policy-makers and regulators deliver a 1.5oC emissions pathway? How will technology 
disrupt incumbents? How will consumers/customers respond?

3. liability risks – how will the courts/society decide on those sectors that face allegations of being responsible for contributing to 
climate breakdown, or failing to avert, minimise or report on the transition risks?

4. socio-economic impacts - how will the transition to a warmer, net zero economy impact financial flows from a top-down 
perspective? (e.g. what will the impact of food inflation be on consumer spending?) And how/where will millions of people 
impacted by changing climate move to (how will governments respond to climate refugees)? 

In seeking to answer and to take these questions into account in its investment processes, Aviva Investors seeks an agnostic, long-term, 
high conviction approach with no style-bias, and without any benchmark constraints. Aviva Investors believe that fundamental analysis 
of companies and understanding of business models are essential to delivering solid long-term performance.

Based on these underlying questions and as a committed responsible investor, the Underlying Fund offers a strategy that aims to 
redeploy assets towards the climate transition theme whilst capturing opportunities for a warmer, lower-carbon world.

Changes to the Investment Strategy
Trust Co., as Responsible Entity, reserves the right to alter the Fund’s investment strategy at its discretion when it considers 
necessary or desirable. The Underlying Fund may also alter its investment strategy at its discretion.

Unitholders will be notified prior to any material change in the investment strategy of the Fund or Underlying Fund in accordance 
with any requirements under law.

Investment Objective
The Fund aims to outperform the MSCI All Countries World Index by 2% per annum (gross of fees) on a rolling 3-year basis. 

Investment Horizon
The Underlying Fund’s typical investment horizon is 3-5 years. While the effects of climate change may not be visible for more 
than 3-5 years, there may be a shorter time horizon for the market to start pricing in the effects of climate change.

1.  Intergovernmental Panel on Climate Change (IPCC): AR5 Climate Change 2014
2. Intergovernmental Panel on Climate Change (IPCC): Mitigation of Climate Change report and 1.5oC special report (2018)



14 Aviva Investors

Investment personnel
The Aviva Investors Global Equity team comprises a team of experienced portfolio managers who work at the centre of a network of 
over 30 equity investment professionals. The team seeks to strike the right balance between scale and dynamism in order to identify 
the best global stock opportunities from its regional research ideas and contribute its global views and insights into the regional 
research process.

The team operates a dual portfolio manager / analyst model and is organised by sectors specialisation. This enables deeper 
understanding of sector-specific insights and investment cases, more effective debate and peer review within the global team, more 
effective communication of insights across regions, and individual portfolio manager accountability. 

The Aviva Investors Global Equity team also draws on the broader insight and expertise of Aviva Investors’ other investment teams 
(e.g., Credit, Multi-asset & Macro and ESG). This collaboration and idea exchange both within the equity team and between other 
investment teams (which Aviva Investors refers to as “Connected thinking”) is facilitated by its collaborative investment culture and 
common investment language.

Lead portfolio manager and team
The Climate Transition Global Equity strategy is managed by Andrea Carzana and Max Burns. Andrea and Max work in partnership 
with Rick Stathers, a dedicated climate specialist with over 25 years of experience in the area of climate change. The team work closely 
with Aviva Investors' 30+ equity and 25+ responsible investment professionals including colleagues involved in the management of its 
climate transition fund range as part of the climate transition portfolio management group. 

The climate transition portfolio management group participates in a formal monthly Climate Investment Forum to ensure strategic 
direction and oversight. Key items addressed during meetings include assessing investment strategy and risk, discussing portfolio 
holdings, debating new company ideas as well as sharing wider climate change developments. 

Investment Process
The Climate Transition Global Equity strategy adopted by the Underlying Fund employs an active fundamental research driven 
approach to capturing opportunities arising from the climate transition trend. The strategy’s key performance driver will be from 
bottom-up stock selection which leverages off the combined connected analytical resources of our responsible and equities 
investment teams.

There are four key phases of the investment process, captured in the following chart:

IDEA GENERATION

3,000 stocks
Regional focussed 46 analysts

in 5 geographical loctions

2,000 company meetings p.a.

FUNDAMENTAL ANALYSIS

>5000 stocks under
active coverage

Structured sector overage

Peer review of high conviction ideas

STOCK SELECTION

150 stocks meet the desired
Climate Transition Fund criteria

PM leverages off globally
connected investment teams

PORTFOLIO CONSTRUCTION

40-60 stock portfolio

Portfolio construction optimised
for climate change related

opportunities with majority of
active risk coming from stock specific risk

Fossil fuel exclusion applied

~500 most carbon 
intensive stocks screened out

Transition orientated 
companies

Solutions companies 
identitifed

1,500 stocks Eligible
Universe

Climate team deep dive 
research on investment idea

Guidance on climate 
related risks

Ongoing regular review of 
 portfolio holding  

with CTPMG*

Engagement with  
portfolio companies

Climate transition approach embedded into our equity investment process
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Idea Generation
The first phase of the process seeks to filter out stocks that Aviva Investors believes are negatively impacting the climate trend, such as 
certain fossil fuel stocks.

For example, the Underlying Fund Investment Manager generally excludes any company whose revenue derived from producing or 
generating electricity by certain fossil fuels, as a proportion of its total revenues, is equal to or above:

• 0%, for coal, unconventional fossil fuels, Arctic gas & oil production or thermal coal electricity generation oil & gas 
production and liquid fuels electricity generation;

• 10%, for oil & gas production and liquid fuels electricity generation; and

• 15%, for natural gas electricity generation.

Fundamental Analysis
For solution providers, the main premise is that society needs to aggressively reallocate assets into solutions that either mitigate or 
adapt to climate change risks. Companies will be categorised in the solutions sleeve if they are targeting or drawing material revenues 
from the below climate-related themes:

The mitigation sub-sleeve looks at themes that help to reduce carbon emissions which includes: 

• Sustainable transport (e.g. rail or flying; electric vehicles or internal combustion engine);

• Energy efficiency (e.g. insulation, automation, lighting);

• Renewable energy (e.g. wind, solar); 

• Agriculture and forestry (e.g. sustainable agriculture, plant-based proteins, reforestation);

• Low carbon energy; and

• Electricity infrastructure.

The adaption sub-sleeve looks at themes that will help society adapt to a warmer, lower carbon world: 

• Water scarcity (e.g. sourcing, treatment, pipes);

• Oceans (e.g. aquaculture, sea defence);

• Weather (e.g. heating, ventilation, air conditioning);

• Extinction;

• Urban areas;

• Health; and

• Agriculture and forestry (e.g. biotechnology, drip irrigation).

Companies with more than 20% of their revenues from solutions activities are eligible for investment.

For transition-orientated firms, the underlying hypotheses is that all stakeholders within the global economy will be impacted at 
some point in their value chain by efforts to decarbonise the economy or the physical impacts of climate change, but that these 
transition risks (T-Risk) will vary by sub-industry (e.g. a utility faces very different climate risks to a software company).

Aviva Investors believes that these impacts will affect a company’s financials (e.g. extreme weather interrupting supply chain and thus 
impacting cost of goods sold, or a carbon price imposed on energy driving up operating costs) and so an analysis of the T-risk exposure 
of a sub-industry and the climate risk management practices of a company within that industry will provide valuable insight.

Stock selection
The Underlying Fund Investment Manager applies an active research coverage to stocks in the climate universe, to produce a list of 
approximately 150 climate ideas. This list of ideas is used as a foundation for portfolio construction. 

The Underlying Fund Investment Manager’s climate team perform detailed analysis on investment ideas before a stock is eligible for 
inclusion into Underlying Fund’s portfolio. The lead portfolio manager will leverage off Aviva Investors’ wider equity investment team 
and will also seek guidance from climate team members to assess climate related risks.
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Portfolio construction
The Fund only invests in the Underlying Fund and cash or cash equivalents. 

In the normal course of its operations, cash or cash equivalents are not expected to constitute more than 10% of the Fund’s Net 
Asset Value at any one time.

Typically the Underlying Fund will have the following ranges of gross exposure (expressed as a percentage of the Underlying 
Fund’s net asset value) for the asset types listed below, although these ranges are subject to change at the discretion of the 
Underlying Fund Investment Manager: 

• 90-100% in listed shares of companies responding to climate change;

• 0-10% in holdings in other securities which meet elements of the climate change and ESG thesis, including funds, some of 
which may be managed by Aviva Investors, cash and deposits; and

• derivatives may be used from time to time but only for efficient portfolio management purposes.

The Climate Transition Global Equity strategy adopted by the Underlying Fund is designed to be a 35 – 50 stock portfolio comprising 
high conviction holdings linked to the climate change theme and associated market inefficiencies. 

The portfolio takes an unconstrained approach to portfolio construction and does not factor benchmark weights. 

Highest conviction stock ideas are balanced in the portfolio based on their contribution to total risk. This allows ideas across a 
spectrum of market capitalisations to be combined. Stock weightings reflect the risk-adjusted return expectations and fundamental 
conviction level. Stocks with higher forecasted upside, lower risk profile and lower correlation with other ideas will receive a higher 
active weight in the strategy. 

Stocks are typically sold if the company fundamentals materially change or the climate investment thesis changes. 

6. Fees and Costs

This section shows fees and other costs that you may be charged. These fees and costs may be deducted from your money, from the 
returns on your investment or from the assets of the managed investment scheme as a whole. 

Taxes are set out in another part of this document. 

You should read all the information about fees and costs because it is important to understand their impact on your investment.  

Consumer Advisory Warning

DID YOU KNOW?
Small differences in both investment performance and fees and costs can have a substantial impact on your  

long-term returns.

For example, total annual fees and costs of 2% of your account balance rather than 1% could reduce your final 
return by up to 20% over a 30-year period (for example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance or the provision of better 
member services justify higher fees and costs.

You may be able to negotiate to pay lower fees. Ask the fund or your financial adviser.

TO FIND OUT MORE
If you would like to find out more, or see the impact of the fees based on your own circumstances, the 

Australian Securities and Investments Commission (ASIC) Moneysmart website (www.moneysmart.gov.au) 
has a managed funds fee calculator to help you check out different fee options.  
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Aviva Investors Climate Transition Global Equity Fund  

Type of fee or cost Amount How and when paid

Ongoing annual fees and costs

Management fees and costs
The fees and costs for managing your 
investment

0.70% per annum of the Net 
Asset Value of the Fund1, 2 

Fund level management fees: These fees accrue daily, are 
reflected in the Unit price and are paid from the Fund monthly 
in arrears.

Other Fund level fees and costs: Generally paid first by the 
Fund Investment Manager, then reimbursed by a deduction 
from the assets of the Fund quarterly in arrears, up to a capped 
figure of 0.05% per annum of the Net Asset Value of the Fund. 

The cap does not apply to any extraordinary expenses (such as 
litigation) which are borne directly by the Fund. Amounts are 
reflected in the Unit price as and when incurred. 

Indirect costs: Borne by the Underlying Fund and reflected in 
the Unit price as and when incurred. 

Performance fees
Amounts deducted from your investment in 
relation to the performance of the product

Nil Not applicable

Transaction costs
The costs incurred by the scheme when 
buying or selling assets

0.10%3 These costs are paid by the Fund when incurred and are 
reflected in the Unit price.

Member activity related fees and costs (fees for services or when your money moves in or out of the scheme)

Establishment fee
The fee to open your investment

Nil Not applicable

Contribution fee
The fee on each amount contributed to your 
investment

Nil Not applicable

Buy-sell spread
An amount deducted from your investment 
representing costs incurred in transactions by 
the scheme

Nil Not applicable

Withdrawal fee
The fee on each amount you take out of your 
investment

Nil Not applicable

Exit fee
The fee to close your investment

Nil Not applicable

Switching fee
The fee for changing investment options

Nil Not applicable

1. Additional fees and costs may apply. See the Additional Explanation of Fees and Costs below.
2. This figure includes estimates. The amount of this fee can be negotiated. See the Additional Explanation of Fees and Costs below.
3. This figure includes estimates. See the Additional Explanation of Fees and Costs below.

Fees and costs summary
You can use this table to compare this product with other investment management schemes. 
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Example of annual fees and costs for the Fund
This table gives an example of how the ongoing fees and costs for this managed investment product can affect your investment over a 
1-year period. You should use this table to compare this product with other managed investment schemes. 

Note we are required to provide an example based on additional contribution of $5,000. However, the minimum additional investment 
amount for the Fund is $250,000 (unless we determine otherwise). The calculation assumes that an additional $5,000 is invested in 
the Fund at the end of the period, and that there is a constant account balance of $500,000 throughout the year. The figures 
include estimates. 

The calculator provided by the Australian Securities and Investments Commission (ASIC) at (www.moneysmart.gov.au) can be used 
to calculate the effect of fees and costs on account balances 

ADDITIONAL EXPLANATION OF FEES AND COSTS
This section provides important information about fees and costs that you may be charged. All fees are, where applicable, inclusive of 
GST less any reduced input tax credits.

Contribution fee
The Constitution provides that from each application for Units, Trust Co. as the responsible entity, may receive an initial fee of up 
to 5% of the application money deducted from the application money. However, at the date of this document, Trust Co. does not 
charge a contribution fee.

Management fees and costs
The management fees and costs figure of 0.70% per annum of the Fund NAV comprises the following:

•  Fund and Underlying Fund management fees: an aggregate capped amount of 0.70% of the Fund NAV per annum, which covers:

 – the Fund management fee paid to the Fund Investment Manager; and 

 – the Underlying Fund management fee paid to the Underlying Fund Investment Manager.

• Other ordinary Fund level costs: an aggregate capped amount of 0.05% of the Fund NAV per annum, which covers various Fund 
operating fees and costs described below but which excludes extraordinary costs. The types of fees and costs which fall within the 
0.05% operating fees and costs cap are described below under the following headings:

 –  “Responsible Entity fees”; and

 –  “Other ordinary Fund level costs” (excluding extraordinary costs).

• Extraordinary Fund level costs: these include costs associated with calling and holding unitholder meetings, litigation and 
terminating the Fund. These amounts are uncapped and include estimates and are borne directly by the Fund.

EXAMPLE – Aviva Investors Climate Transition Global Equity Fund BALANCE OF $500,000 WITH A CONTRIBUTION OF $5,000 
DURING YEAR

Contribution Fees Nil For every additional $5,000 you put in, you will be charged $0.

PLUS Management fees and costs 0.70% per annum of the Net 
Asset Value of the Fund

And, for every $500,000 you have in the Fund you will be charged 
or have deducted from your investment $3,500 each year.

PLUS Performance fees Nil And, you will be charged or have deducted from your 
investment $0 in performance fees each year.

PLUS Transaction costs 0.10% And, you will be charged or have deducted from your 
investment $500 in transaction costs.

EQUALS Cost of the Fund 0.80% per annum of the Net 
Asset Value of the Fund

If you had an investment of $500,000 at the beginning of the 
year and you put in an additional $5,000 during that year, you 
would be charged fees of:

$4,000* 
What it costs you will depend on the fees you negotiate.

* Additional fees may apply.
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• Other indirect costs: broadly, these are other amounts that directly, or indirectly, reduce the return on an investment in the 
Fund (including at the Underlying Fund level) that are not charged to Unitholders as a fee, such as the Underlying Fund 
Investment Manager’s fees. These amounts are uncapped and include estimates. 

See further detail below.

Fund management fee
The Responsible Entity pays to AIP as Fund Investment Manager an investment management fee as an expense out of the Fund’s assets. 
This fee forms part of the aggregate Fund and Underlying Fund management fees capped amount of  0.70% of the Fund NAV per 
annum described above.

Responsible Entity fees
The Constitution also provides that Trust Co., as the Responsible Entity, may receive a fee of up to 3% per annum of the Fund Value. The 
management fee accrues on a daily basis and is payable out of the Fund’s Assets at the end of each calendar month. The fee is payable 
up to and including the day Trust Co. ceases to act as the Responsible Entity, or until a final distribution of Fund’s Assets occurs. 

The Constitution also provides that Trust Co. as the Responsible Entity of the Fund may receive remuneration in providing certain 
additional administration services that would not be provided in the ordinary course by a professional third-party responsible entity. 
Such remuneration is to be at reasonable hourly rates, which are to be no greater than commercial arms-length rates and must not in 
any event exceed a maximum hourly rate of $1,000 per hour (excluding GST and indexed quarterly according to the 'All groups CPI 
weighted average of eight capital cities' published by the Australian Bureau of Statistics). This fee is payable out of the Fund's Assets at 
the end of each month.

Under current arrangements, the Fund Investment Manager has agreed to bear Trust Co.’s fees directly, but may be reimbursed out of 
the Fund’s Assets on a quarterly basis although only up to the aggregate amount capped for Fund operating fees and costs of 0.05% of 
the Fund’s NAV per annum, described above. This means that the Fund Investment Manager will bear Trust Co.’s fees over and above 
the 0.05% cap of the Fund’s NAV.  

Other ordinary Fund level costs 
Under the Constitution, all other expenses properly incurred by Trust Co. as Responsible Entity in connection with the Fund (including 
the establishment of the Fund) or in performing the Responsible Entity’s obligations under the Constitution are payable or can be 
reimbursed out of the Fund. 

Under current arrangements, the Fund Investment Manager has agreed to bear any other expenses of Trust Co. as Responsible Entity 
directly, subject to quarterly reimbursement by the Fund up to the aggregate capped amount of 0.05% per annum of the Fund’s NAV 
described above (excluding extraordinary costs).

Such expenses typically include administration, custodial, accounting, audit, legal, government charges, filing, postage, courier, 
facsimile and telephone, printing and establishment expenses.

Extraordinary costs, including costs associated with calling and holding unitholder meetings, litigation and terminating the Fund are 
not subject to the 0.05% cap of the Fund’s NAV, and are borne directly by the Fund.

Indirect Costs
Indirect costs of the Fund primarily include any investment management fees paid to the Underlying Fund Investment Manager as an 
expense out of the Underlying Fund assets, as set out in the Aviva Investors SICAV prospectus.

However, the Underlying Fund Investment Manager currently does not charge the Underlying Fund an investment management fee 
and instead receives a share of the management fee charged by the Fund Investment Manager. 

Otherwise, the Fund’s indirect costs form part of the aggregate capped amount of 0.05% of the Fund NAV per annum described above. 

The Underlying Fund Investment Manager bears a range of regular costs of the Underlying Fund out of this fee (including custody, 
administration, audit and professional service fees) in respect of shares held by the Fund.

Transaction Costs
Transaction costs are also incurred in managing the Fund. These may include costs incurred by way of brokerage, buy-sell spreads, 
settlement costs (including related custody costs), clearing costs, any stamp duty paid on investments and certain costs in relation to 
derivatives at the Fund and the Underlying Fund level. 
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An investor protection fee may be charged at the Underlying Fund level on transactions to protect the existing investors within the 
Underlying Fund in certain circumstances when there is strong demand to buy or redeem shares in the Underlying Fund.

Further, on dealing days (i.e., on days when the Underlying Fund processes orders on its shares) when trading in the Underlying Fund’s 
shares is excessive (as defined at that time by the Board of Aviva Investors SICAV), the Underlying Fund’s NAV may be adjusted by the 
application of ‘swing pricing’. 

‘Swing pricing’ means that the Underlying Fund’s NAV is adjusted upward when there is strong demand to buy its shares, and 
downward when there is strong demand to redeem its shares. The adjustment may vary over time but will normally not exceed 2% of 
the Underlying Fund’s NAV per share unless exceptional market conditions occur. The thresholds where swing pricing is triggered are 
set by the Underlying Fund’s Management Company, Aviva Investors Luxembourg S.A., and may vary over time. Swing pricing is 
intended to help protect investors who continue to hold shares from the potentially negative effects on NAV per share that can be 
created by large volumes of transactions in the Underlying Fund’s shares.

Transaction costs are an additional cost to the investor (where not already recovered by any buy/sell spread on Units), but are not a fee 
paid to the Responsible Entity, or the Fund Investment Manager. These costs are estimated to be 0.10% of the Net Asset Value of the 
Fund per annum.

The transaction costs shown in the Fees and Costs Summary above are required to be shown net of any amount recovered by a buy/sell 
spread on Units. No buy/sell spread on Units is currently payable, and accordingly any transaction costs resulting from issues and 
withdrawals are currently borne by the Fund as a whole as and when incurred.  

However, the Responsible Entity has the power to incorporate a buy/sell spread into issue and withdrawal Unit prices, up to an amount 
which reflects the Responsible Entity's estimate of the transaction costs expected to be incurred in buying and selling the Fund's assets 
as a result of investments and withdrawals by investors. This estimate may take into account factors such as (but not limited to) 
historical transaction costs and anticipated levels of contributions and withdrawals. The purpose of incorporating a buy/sell spread 
would be to allocate the costs of buying and selling the Fund's assets to those investors transacting in the Fund's Units. While a buy/sell 
spread would be an additional cost to the investor, it is not a fee paid to Trust Co., as the Responsible Entity, or the Fund Investment 
Manager. It would be paid to the Fund and is reflected in the Fund's Unit price. 

Administration Fees for Platform Operators
The Fund Investment Manager and Trust Co., as the Responsible Entity, may enter into arrangements to pay administration fees to 
platform operators in connection with the listing of the Fund on their investment menus. This fee is paid by the Fund Investment 
Manager and not by the Fund. It is not charged out of the assets of the Fund and is not an additional charge to Unitholders.

Fees for Indirect Investors
Additional fees and costs may apply for investors accessing the Fund through an IDPS or other platform. These fees and costs are stated 
in the offer document provided by the relevant IDPS or platform operator.

Advisor Remuneration
No commission is payable by Trust Co. to any financial advisors for financial product advice in relation to the Fund or an investment in 
the Fund. However, you may be liable to pay additional fees to a financial adviser if you have consulted one, and you should refer to the 
Statement of Advice (if any) provided to you by the financial adviser.

Alternative Forms of Remuneration
Trust Co. may, subject to law, provide alternative forms of remuneration, which include professional development, sponsorship and 
entertainment for licensed financial advisors, dealer groups and master trust or Platform operators.

Where such benefits are provided, the cost is borne by Trust Co., as the Responsible Entity, or by related parties and, as such, is not an 
additional cost to Fund investors. Trust Co. maintains a public register of alternative forms of remuneration in accordance with the FSC/
FPA Industry Code of Practice on Alternative Forms of Remuneration. Please contact us if you would like to inspect this register.

Fee and Cost Changes
The fees and costs described in this document and the PDS can change at any time in accordance with the Constitution and the 
constituent documents of the Underlying Fund.

We will give you notice of any changes to fees and charges as required under the Constitution and the Corporations Act. Otherwise, fees 
and costs may change without prior notice to you.
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Differential Fee Arrangements for Wholesale Clients
Trust Co. as Responsible Entity may individually negotiate different fee arrangements with investors classed as ‘wholesale clients’ for 
the purposes of the Corporations Act. Please contact us for more information using the details set out in this document and the PDS.

Taxation
Taxation information is set out in Section 7 of this document and the PDS. 

If Trust Co. becomes liable to pay GST on fees not described in the PDS as GST inclusive, it is entitled to be reimbursed out of the assets 
of the Fund for the amount of GST.

The benefit of any tax deductions applicable to the Fund itself are not expected to be material and will not be passed on to Unitholders 
by way of reduced costs or fees.

7  How managed investment schemes are taxed

The following summary of Australian income taxation matters is a general guide only based on the tax laws applicable as at the date of 
this document and does not constitute tax advice. It provides a summary of the Australian income tax implications applicable to the 
Fund and certain investors. In particular, it applies where investors are individuals, complying superannuation funds or trusts and are 
residents of Australia for income tax purposes and do not hold their units in the Fund on revenue account. This summary does not 
apply where investors are companies, where investors are not resident of Australia for tax purposes or where any gain in respect of the 
disposal of units would be regarded as ordinary income or otherwise taxed on revenue account.

The summary of tax matters outlined below is based on the tax laws applicable as at the date of this document which are subject to 
change.

As the Australian income tax treatment applicable to individual investors may differ, it is recommended that all investors seek their own 
professional advice on the taxation implications of investing in the Fund. 

Taxation of the Fund 

General
The Fund is an Australian resident trust for income tax purposes. The Fund should not be a public trading trust and the Fund itself 
should not be liable to pay Australian income tax in relation to its income and gains. Rather, the net income of the Fund will be 
taxable in the hands of Unitholders on a 'flow through' basis (see "Taxation of Australian resident investors" below). This should 
be the case provided that either Unitholders are presently entitled to the Fund’s net income each year or the Fund makes an 
election to be an Attribution Managed Investment Trust (AMIT), which is discussed further below.

Investment in the Underlying Fund
The Fund’s net income should comprise predominantly of the net proceeds from the redemption of shares in the Underlying Fund and 
interest income less any tax-deductible expenditure incurred by the Fund. 

When the Underlying Fund redeems shares held by the Fund, Australian tax law will treat the redemption amount as a dividend to the 
extent the redemption is not debited to an account of the Underlying Fund regarded as a ‘share capital account’ for Australian tax 
purposes. 

Aviva Investors SICAV, of which the Underlying Fund forms a sub-fund, prepares master accounts and allocates amounts received by 
way of subscriptions, and requested by way of redemption, to its sub-funds. The Underlying Fund will keep a separate record of 
subscription and redemption amounts and in particular how much of any redemption proceeds relates to original subscription 
proceeds and how much relates to profits of the Underlying Fund. This treatment should allow that part of any redemption proceeds 
that relate to subscribed capital to be treated as a return of capital to the Fund, and so taxed as such in the hands of Australian investors 
in the Fund.

However, there always remains the risk that the Australian Tax Office (ATO) may take issue with accounting processes adopted by 
foreign investment funds, especially with respect to accounting for subscriptions as capital, and redemptions as partly capital and 
partly income. In particular, Luxembourg SICAVs, as open-ended corporate structures, are not structures which Australian tax laws have 
been designed to regulate, and the ATO has not issued definitive rulings on every aspect of how investments in SICAVs are to be 
considered and taxed based on their underlying accounting processes.

The following assumes that when the Underlying Fund redeems the Fund’s shares the capital originally invested by the Fund in the 
Underlying Fund will be debited to an account that qualifies as a ‘share capital account’ for Australian taxation purposes.
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It is expected that the amounts invested for each share in the Underlying Fund will be able to be separately identified by the Underlying 
Fund and paid out as part of the redemption proceeds.  Accordingly, the Fund should not derive capital gains when redeeming shares in 
the Underlying Fund and any growth in the value of the Fund’s investment in the Underlying Fund will be returned as taxable foreign 
source dividends. 

Given that redemptions of shares by the Underlying Fund will be treated on revenue account (as foreign sourced dividends) rather than 
on capital account for Australian tax purposes, the Fund should not be entitled to the capital gains tax (CGT) discount in respect of these 
amounts.

Where the Fund is in a tax loss position in any income year, those losses will be quarantined within the Fund and the Fund may be able 
to utilise those losses to reduce its taxable income in subsequent income years, subject to certain integrity measures.

Australia has anti-deferral regimes that subject certain foreign income to accruals taxation. These regimes include the Controlled 
Foreign Company (CFC) regime. An investment by the Fund in the Underlying Fund should not result in the CFC provisions applying. For 
completeness, if the CFC provisions did apply, the Fund would be taxed on an accruals basis on any attributable income.  

Taxation of Australian Resident investors

Distributions
The Fund does not intend to pay distributions, other than the minimum distribution of income necessary to comply with its 
obligations under relevant taxation laws. 

If the Fund does make distributions, your entitlement to share of any distribution will be calculated on the basis of the number of 
Units you hold at the end of the distribution period as a proportion of the number of Units of the Fund on issue at that time and 
the amount of net income referable to those Units and that class.

You can decide whether you want to receive any distributions by direct deposit into your bank account or in the form of 
additional units in the Fund by way of reinvestment. The buy/sell spread does not apply to a reinvestment of income so the 
number of additional units is based on the mid-price. Unitholders need to complete the appropriate section in the application 
form to make their choice as to the method of payment of distributions. If no instructions are received, any income distribution 
will automatically be reinvested using the mid-price applicable on the day the income distribution is payable. You can change 
how you receive your income distribution by writing to the Fund Administrator at: 

Aviva Investors Climate Transition Global Equity Fund 
C/- LINK Market Services Limited 
Locked Bag 5038 
Parramatta  NSW 2124

If you are a New Zealand investor, please read the terms of the Fund’s distribution reinvestment plan that applies to you at 
'Reinvestment of distributions for New Zealand investors' at section 2 of this document. 

Furthermore, given that redemptions of shares by the Underlying Fund will be treated on revenue account (as foreign sourced 
dividends) rather than capital account for Australian tax purposes, the Fund is unlikely to distribute capital gains or discount 
capital gains to investors. 

Foreign Income and Foreign Income Tax Offsets
There should not be any foreign income tax offsets arising in respect of the investment in the Underlying Fund.

Disposal of units by Australian Resident Investors
Any taxable capital gain or assessable income arising from the disposal (including redemption) of an investment in the Fund may form 
part of the exiting investor’s assessable income.

To the extent the disposal gives rise to a capital gain, investors that are individuals, trusts and complying superannuation funds may be 
eligible for the discount capital gain concession if their investment (Units) has been held for at least 12 months and the Fund and the 
investor satisfy certain other requirements. The amount of the discount is 50% for individuals and trusts, and 33⅓% for complying 
superannuation funds. Any capital losses arising from the disposal of the investment may be used to offset other capital gains the 
investor may have derived.
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AMIT Regime
The Tax Laws Amendment (New Tax System for Managed Investment Trusts) Act 2016 governs the Attribution Managed Investment 
Trust (AMIT) regime. An AMIT, in broad terms, is a managed investment trust (MIT) whose unitholders have clearly defined interests in 
relation to the income and capital of the trust and the trustee or responsible entity of the MIT has made an irrevocable election to apply 
the regime. 

The Trust Co as Responsible Entity has made the election for the Fund to operate as an AMIT. Accordingly, the Fund will be an AMIT 
where it continues to satisfy the conditions to be a MIT.

The AMIT rules contain several provisions that will impact on the taxation treatment of the Fund. The key features include:

• an attribution model for determining member tax liabilities, which also allows amounts to retain their tax character as they 
flow through a MIT to its unitholders;

• the ability to carry forward understatements and overstatements of taxable income, instead of re-issuing investor statements;

• deemed fixed trust treatment under the income tax law;

• upwards cost base adjustments to units to address double taxation; and

• legislative certainty about the treatment of tax deferred distributions.

Reforms to the taxation of trusts are generally ongoing. Investors should seek their own advice and monitor the progress of 
announcements and proposed legislative changes on the potential impact.

Tax File Numbers (TFN) and Australian Business Numbers (ABN)
It is not compulsory for an investor to quote their TFN or ABN. However, unless exempted, failure by an investor to quote an ABN or TFN 
will result in tax being withheld by the Responsible Entity on distributions paid to the investor at the top marginal tax rate plus the 
Medicare Levy, on gross payments including distributions of income to the investor. The investor may be able to claim a credit in the 
investors’ tax return for any TFN/ABN tax withheld. 

By quoting your TFN or ABN on your application form for the Fund, you authorise Trust Co. to apply it in respect of all your investments 
with Trust Co. If you do not want to quote your TFN or ABN for some investments, you should advise Trust Co.

US Tax Withholding and Reporting under the Foreign Account Tax Compliance Act (FATCA) 
The United States of America has introduced rules (known as FATCA) which are intended to prevent US persons from avoiding tax. 
Broadly, the rules may require the Fund to report certain information to the Australian Taxation Office (ATO), which may then pass the 
information on to the US Internal Revenue Service (IRS). If you do not provide this information, we will not be able to process your 
application.

To comply with these obligations, the Responsible Entity will collect certain information about you and undertake certain due diligence 
procedures to verify your FATCA status and provide information to the ATO in relation to your financial information required by the ATO 
(if any) in respect of any investment in the Fund.

8  How to apply

Permitted investors
The Fund is available in Australia to persons who qualify as wholesale clients under section 761G of the Corporations Act. Retail 
clients in Australia may invest via investment platforms, but may not invest directly in the Fund. The Fund is also available in New 
Zealand to ‘wholesale investors’, as defined in the Financial Markets Conduct Act 2013 (New Zealand). 

Minimum initial investment
The minimum initial investment is $500,000 for all investors, or such other amount as we may determine. 

Minimum additional investment
The minimum amount for additional investments is $250,000 for all investors, or such other amount as we may determine. 
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How to apply
Applications can be made by sending the completed Application Form attached to the PDS to the Administrator at the address shown 
on the Application Form and remitting application monies. This information does not apply to IDPS investors who should contact the 
relevant IDPS operator for information how to invest.

If you are remitting application monies via electronic transfer, the application monies should be transferred to the account shown on 
the Application Form and must be made from an Australian bank account which is in the name of the investor.

If you are remitting application monies by cheque, you should make the cheque payable to 'Aviva Investors - Applications Account' with 
your name and address included on the back of the cheque, and send it to the address indicated on the Application Form.

The cut-off time for receipt of an Application Form and cleared funds is 2pm AEST on a Business Day. If that application is accepted, 
Units will be issued at the Unit price applicable as at the close of that Business Day. An Application Form and cleared funds received 
after the cut-off time will be treated as received on the next Business Day.

We encourage you to send through your completed Application Form in advance of remitting application monies so that we 
can confirm the completed form complies with the relevant customer identification rules before you make payment.

When an application is accepted, a transaction statement will be forwarded outlining:

 · date of acceptance;

 · amount invested in the Fund; and

 · number of Units issued, the price at which Units are issued, and the holding balance.

How to make additional investments
Unitholders may make additional investments in the Fund by completing the ‘Additional Investments Application Form’ which is 
available on the Fund Investment Manager's website at www.avivainvestors.com.au and by depositing cleared funds using the 
account details provided to you at the time of your initial investment. Deposits into that account will be deemed to be an application for 
additional Units in the Fund and will be subject to the same application cut-off times that apply to initial investments. 

IMPORTANT NOTE: Unitholders who participate in these additional investment arrangements should keep a copy of the current PDS 
and any information that updates that PDS for future reference.

Incomplete applications
Under the Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth) applications for Units cannot be accepted or processed 
without verifying the investor’s identity.  We will not be liable for any losses incurred if processing is delayed or rejected for a 
prospective investor with incomplete applications.

New Zealand Investors
Applications received from New Zealand investors must specify the application amounts in Australian dollars.

Incomplete or rejected application forms
Under the Constitution, we can accept or reject (in whole or in part) any application for Units and are not required to give any reason or 
grounds for such refusal. Rejected, invalid or incomplete applications will be returned to applicants as soon as possible. Interest is not 
payable on rejected application monies.

To ensure that your application is processed efficiently, you need to complete all sections of the application form and provide all 
customer identity verification documents required.

We accept no responsibility for any loss caused to you as a result of non-receipt of any application or cleared funds. 

Cooling-off rights
Since retail clients may not invest directly in the Fund, there are no cooling-off rights.

Indirect investors should contact the operator of the relevant IDPS/Platform about any right to cooling off.
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9  What else do I need to know?

Summary of the Fund’s Constitution
The Fund was established under a Constitution dated 7 September 2020.

The Constitution sets out provisions for the establishment of the Fund as a trust, the appointment of and powers of the Responsible 
Entity, the concept of Units and the rights of Unitholders, the application for and redemption of Units, the calculation of issue and 
redemption prices, the entitlement to and calculation of any distributions, the entitlement to fees and expenses, the custody and 
valuation of assets and other matters including liability, audit, meetings, complaints and a Unit register.

Trust Co.’s responsibilities and obligations, as the Responsible Entity of the Fund, are governed by the Constitution as well as general 
law. Copies of the Constitution are available free of charge by contacting our client service centre.

The Responsible Entity may amend the Constitution if it considers that the amendment will not adversely affect Unitholders’ rights. 
Otherwise, the Constitution may be amended by way of a special resolution of Unitholders.

Compliance Plan
In accordance with the requirements of the Corporations Act and ASIC policy, the Fund has a Compliance Plan. The Compliance Plan 
sets out measures that Trust Co. will implement to comply with the Corporations Act and the Fund’s Constitution. Trust Co. has 
established an independent Compliance Committee to oversee compliance with the Compliance Plan. The Compliance Committee is 
required to report breaches of the Constitution and the Corporations Act to the directors of Trust Co., and in some cases, to ASIC. Copies 
of the Compliance Plan are available free of charge by contacting us.

Auditor
The auditor of the Fund is PricewaterhouseCoopers whose principal office is One International Towers Sydney, Watermans Quay, 
Barangaroo NSW 2000. Under the Corporations Act, an auditor of the Compliance Plan for the Fund must also be appointed. The 
auditor of the Compliance Plan is also PricewaterhouseCoopers.

Keeping you informed
If at any time the Fund becomes a disclosing entity under the Corporations Act, and while it continues to be a disclosing entity, it will be 
subject to regular reporting and disclosure obligations. As a disclosing entity, the Fund will be required to lodge copies of documents 
with ASIC in relation to the Fund which may be obtained from, or inspected at, an ASIC office. 

Unitholders have a right to obtain from us, free of charge, the following documents:

• the most recent Fund annual financial report lodged with ASIC;

• any half-yearly financial report lodged with ASIC after the lodgement of that annual report and before the date of the PDS; 
and

• any continuous disclosure notices for the Fund given to ASIC after the lodgement of that annual report and before the date 
of the PDS.

Unitholders will also be provided with the following reports:

• application and withdrawal confirmation statements;

• an annual report including audited accounts and information relating to asset allocation, liquidity profiles, asset maturity 
profiles, leverage, derivatives (if any), investment returns and any changes to key service providers; and

• annual tax statements.

Enquiries and complaints handling
The Responsible Entity has established procedures for dealing with complaints. If an investor has a complaint, they can contact 
the Responsible Entity and/or the Investment Manager during business hours, using contact details provided on the first page of 
this PDS.

We will respond to your complaint within the maximum response timeframe. The maximum response timeframe is 30 days for 
standard complaints. Other types of complaints and complex complaints may have a different maximum response timeframe. 
We will let you know if a different maximum response timeframe will apply to your complaint. We will endeavour to resolve your 
complaint fairly and as quickly as we can.
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All investors (regardless of whether you hold Units in the Fund directly or hold Units indirectly via a Platform) can access the 
Responsible Entity’s complaints procedures outlined above. If investing via a Platform and your complaint concerns the 
operation of the Platform then you should contact the Platform operator directly. 

If an investor is not satisfied with the outcome or your complaint is not resolved within the maximum response timeframe, the 
complaint can be referred to the Australian Financial Complaints Authority (AFCA), an external complaints resolution scheme of 
which the Responsible Entity is a member.

You can contact AFCA on 1800 931 678, or by writing to:

Australian Financial Complaints Authority 
GPO Box 3 
Melbourne VIC 3001 
Email: info@afca.org.au  
Website: www.afca.org.au

Customer Identification Information
The Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth) (AML Act) and other applicable anti-money laundering and 
counter terrorism laws, regulations, rules and policies which apply to the Responsible Entity (AML Requirements), regulate financial 
services and transactions in a way that is designed to detect and prevent money laundering and terrorism financing. The AML Act is 
enforced by the Australian Transaction Reports and Analysis Centre (AUSTRAC). In order to comply with the AML Requirements, the 
Responsible Entity is required to, amongst other things:  

• verify your identity and source of your application monies before providing services to you, and to re-identify you if they 
consider it necessary to do so; and

• where you supply documentation relating to the verification of your identity, keep a record of this documentation for 
7 years.

TThe Responsible Entity and Administrator as its agent (collectively, the Entities) reserve the right to request such information as is 
necessary to verify the identity of an investor and the source of the payment. In the event of delay or failure by the investor to produce 
this information, the Entities, may refuse to accept an application and the application monies relating to such application or may 
suspend the payment of withdrawal proceeds if necessary to comply with AML Requirements applicable to them. Neither the Entities 
nor their delegates shall be liable to the Investor for any loss suffered by the Investor as a result of the rejection or delay of any 
subscription or payment of withdrawal proceeds.

The Entities have implemented a number of measures and controls to ensure they comply with their obligations under the AML 
Requirements, including carefully identifying and monitoring investors. As a result of the implementation of these measures and 
controls: 

• transactions may be delayed, blocked, frozen or refused where an Entity has reasonable grounds to believe that the 
transaction breaches the law or sanctions of Australia or any other country, including the AML Requirements;

• where transactions are delayed, blocked, frozen or refused the Entities are not liable for any loss you suffer (including 
consequential loss) caused by reason of any action taken or not taken by them as contemplated above, or as a result of their 
compliance with the AML Requirements as they apply to the Fund; and

• the Responsible Entity or Fund may from time to time require additional information from you to assist it in this process.

The Entities have certain reporting obligations under the AML Requirements and are prevented from informing you that any such 
reporting has taken place. Where required by law, an entity may disclose the information gathered to regulatory or law 
enforcement agencies, including AUSTRAC. The Entities are not liable for any loss you may suffer as a result of our compliance 
with the AML Requirements.

Common Reporting Standard
• The Australian government has implemented the OECD Common Reporting Standards Automatic Exchange of Financial 

Account Information (CRS) from 1 July 2017. CRS, like the FATCA regime, will require banks and other financial institutions 
to collect and report to the ATO.

• CRS will require certain financial institutions to report information regarding certain accounts to their local tax authority 
and follow related due diligence procedures. The Fund is expected to be a ‘Financial Institution’ under the CRS and intends 
to comply with its CRS obligations by obtaining and reporting information on relevant accounts (which may include your 
units in the Fund) to the ATO. For the Fund to comply with their obligations, we will ask you to provide certain information 
and certifications to us. We will determine whether the Fund is required to report your details to the ATO based on our 
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assessment of the information received. The ATO may provide this information to other jurisdictions that have signed the 
“CRS Competent Authority Agreement”, the multilateral framework agreement that provides the mechanism to facilitate the 
automatic exchange of information in accordance with the CRS.

• The Australian Government has enacted legislation amending, among other things, the Taxation Administration Act 1953 of 
Australia to give effect to the CRS.

Changing your details
To change your details (such as address, contact details, bank account and nominated financial adviser) write to us stating your 
investment account number and name, and the details you wish to change. The instruction must be signed by an authorised signatory 
(or signatories where more than one is required) to the account. 

Your privacy

Direct investors
We collect personal information from you in the application and any other relevant forms to be able to process your application, 
administer your investment and comply with any relevant laws, including the Corporations Act 2001 (Cth), the Anti-Money Laundering 
and Counter-Terrorism Financing Act 2006 (Cth) and any applicable securities or anti-money laundering and counter-terrorism 
financing laws in Australia and other jurisdictions. If you do not provide us with your relevant personal information, we will not be able 
to do so. 

Privacy laws apply to our handling of personal information and we will collect, use and disclose your personal information in 
accordance with our privacy policy, which includes details about the following matters: 

• the kinds of personal information we collect and hold (including your name, address and contact details);

• how we collect and hold personal information (including collecting personal information through the application form, and holding 
such information at our offices or maintaining such information on cloud computing platforms or other types of networked 
systems);

• the purposes for which we collect, hold, use and disclose personal information (including to process your applications for Units, to 
administer your investment in the Fund and comply with relevant laws);

• how you may access personal information that we hold about you and seek correction of such information (note that exceptions 
apply in some circumstances);

• how you may complain about a breach of the Australian Privacy Principles (APP), or a registered APP code (if any) that binds us, and 
how we will deal with such a complaint; and

• whether we are likely to disclose personal information to overseas recipients and, if so, the countries in which such recipients are 
likely to be located if it is practicable for us to specify those countries. 

Our privacy policy is publicly available at our website at www.perpetual.com.au or you can obtain a copy free of charge by contacting 
us. We may collect personal information from third parties in order to process applications, administer your investment and comply 
with law. 

JPM as Custodian and Administrator (or its delegates) may also collect, use and disclose your personal information in the course of 
providing client identification, application, redemption, registry and transfer services to the Fund.  A copy of the privacy policy is 
publicly available at: www.jpmorgan.com. 

Indirect investors
If you are investing indirectly through an IDPS or other platform, we do not collect or hold your personal information in connection with 
your investment in the Fund. Please contact your IDPS/platform operator for more information about their privacy policy.

Consents to be named
Each of the Aviva Investors SICAV, AIP, AIGSL, JPM, J.P. Morgan SE, KPMG, Link Fund Solutions Pty Limited, 
PriceWaterhouseCoopers, PriceWaterhouseCoopers Société Cooperative, RBC Investors Services Bank S.A. and Trust Co. has 
given and, at the date of this document, has not withdrawn its written consent:

• to be named in this PDS in the form and context in which it appears; and

• to the inclusion of the statements made about it which are attributed to it in this PDS.

http://www.jpmorgan.com
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10  Glossary

Administrator and/or Custodian means JPM.

AFSL means the Australian financial services licence.

AIGSL means Aviva Investors Global Services Limited.

AIP means Aviva Investors Pacific Pty Ltd.

Application Form means the application form attached to the 
PDS by which applications for units in the Fund may be made.

ASIC means the Australian Securities and Investments 
Commission.

Assets means all the property, investments, rights and income of 
the Fund from time to time.

Asset Value at any time means the value of all Assets in the Fund 
at that time.

Aviva Investors SICAV means Aviva Investors Société 
d’Investissement à Capital Variable. 

Business Day means a day on which Trust Co. is open for 
business other than a Saturday, Sunday or public holiday.

Constitution means the constitution for the Aviva Investors 
Climate Transition Global Equity Fund dated 7 September 2020 
(as amended from time to time).

Corporations Act means the Corporations Act 2001 (Cth).

Depositary means J.P. Morgan SE.

Fund means Aviva Investors Climate Transition Global Equity 
Fund (ARSN 644 340 796).

Fund Investment Manager means the investment manager of 
the Fund, being AIP.

Fund Value at any time, means the aggregate of the following at 
that time as calculated by the Responsible Entity:

 a) the gross Asset Value;

 b)  the amount of money held in the Fund (to the extent not 
included in paragraph a)); and

 c)  the gross value of any other Assets (to the extent not 
included in paragraphs a) or b)).

JPM means JPMorgan Chase Bank, N.A. (Sydney Branch) (ABN 
43 074 112 011, AFSL 238367), the Custodian and the 
Administrator.

Management Company means Aviva Investors Luxembourg S.A.

NAV or Net Asset Value means the net asset value of a fund 
calculated as the value of its gross assets less the value of its 
gross liabilities.

PDS means the Product Disclosure Statement for the Fund dated 
01 June 2022, and which incorporates by reference this 
Important Additional Information document.

Responsible Entity means The Trust Company (RE Services) 
Limited in its capacity as responsible entity of the Fund. Also 
referred to as 'Trust Co.', 'we' or 'our'.

UCITS means an Undertaking for Collective Investment in 
Transferable Securities under Part I of the Luxemburg law of 17 
December 2010 relating to undertakings for collective 
investments.

UCITS Directive means the directive published by the European 
Council on the coordination of laws, regulations and 
administrative provisions relating to undertakings for collective 
investment in transferable securities across European Union 
member states, at the date of the PDS, number 2009/65/EC.

UCITS Regulations means the legal and regulatory framework 
for Undertakings for Collective Investment in Transferable 
Securities Regulations, laid down by the Luxembourg law of 17 
December 2010, which implemented EU Directive 2009/65/EC.

Underlying Fund means the Australian Dollar currency hedged 
'Fh' share class of the Aviva Investors Climate Transition Global 
Equity Fund of Aviva Investors SICAV. 

Underlying Fund Investment Manager means the investment 
manager of the Underlying Fund, being AIGSL. 

Unit means a unit in the capital of the Fund, created under the 
Constitution and for the time being held by a Unitholder.

Unitholder means the person registered as the holder of that 
Unit, including persons registered jointly (and any person who 
should be registered as the holder of the Unit in accordance with 
the Constitution, but is not so registered).

Unit price means the price of a Unit in the Fund as determined in 
the Constitution.



Important information
The information in this PDS is general information only and does not take account  
of your personal financial situation and needs. You should consider this information 
before making a decision about the Fund and obtain financial advice tailored to  
your circumstances.

The distribution of this PDS in jurisdictions outside Australia and New Zealand may be 
restricted by law. This PDS does not constitute an offer in any place in which, or to any 
person to whom, it would be unlawful to make such an offer. Persons who come into 
possession of this PDS should inform themselves about and observe any restrictions 
relating to this PDS. Any failure to comply with these restrictions may constitute a 
violation of securities laws.

Information in this PDS is subject to change from time to time. If the change is not 
materially adverse to investors, we may update the information in this PDS by posting 
an update to our website: www.avivainvestors.com.au. A paper copy of any such 
website update is available from us free of charge, upon request by writing to:

Aviva Investors Pacific Pty Ltd 
Level 27, 101 Collins Street 
Melbourne, VIC 3000

The contact details for Trust Co. are: 
The Trust Company (RE Services) Limited 
Level 12, Angel Place, 123 Pitt St 
Sydney, NSW, 2000
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Brett Jackson
Managing Director

Aviva Investors Pacific Pty Ltd 
Level 27, 101 Collins Street 
Melbourne VIC 3000

Phone: (03) 9653 6473 
Mobile: +61 (0) 408 124 276 
brett.jackson@avivainvestors.com

Divyesh Bhana
Client Solutions Director

Aviva Investors Pacific Pty Ltd 
Level 26, 44 Market Street 
Sydney NSW 20000

Phone: (02) 9089 8718 
Mobile: +61 (0) 478 303 733 
Divyesh.bhana@avivainvestors.com

Contact us




